
fhe Northern Ohio
Traction and Light Co.

Cen. * R(f- M°rl*'ao'e 6^° Don<l*
Due 19*7

Furnishes light, power and
transportation in one of
the gre-1 industrial sec¬

tions of the country.
Net earnings more than
twice bond interest charges.

Price to yield about
6.32%

Circular »s« request

ffee National City Company
ma**

NiM-ial dt» Hank Build'»..St M.d¡_o«i Ato.

Baltimore & Ohio
>\ We have prepared an

analysis of this company
which discusses in detail
its properties, earnings,
and the technical position
of the company's stock in
the present market.

We shall be pleased to
send a copy of this an¬

alysis upon request.

120 BROADWAY
NEW YORK

¡limiers «Veto York Btock Exchange

g_3* FRANCISCO IX)9 ANGELES

A Desirable
Investment

First and Refu
Mortgage 5% Bo

Mountam States
Power ^Company
Due January 1938

Price 34 and Interest
Yield o^r/5^5%
Merest ea
rimes. B
«Net Earn
steady increases.

Ask 1»T Circular

H. M. Byllesbyand Ca.*nc«ii-»oIATt %*f

111 Broadway, New York
Ni*-»- Haven Bortón Providence

Chicago

We Specialize in
New York City

Bonds
New York State

Bonds
Federal Land

Bank Farm Loan
Bond«

Bú[L&J^redge|\jf*m*«r» *Vg_ York Stock Exchano« \\
20 Broad Street, New York

Telephon* Redor S46G

JK.Rice,Jr.&Co.Buyt&Scl
Amori» an Arch
American Cyanamld
Campbell BakingClinchfleld Coal
F.. \V. lin..s
Ironklin Ry. SupplyOt. American In«.
Orerley Hudson Sec.Horn» InsuranceMc( nil CorporationN. Y. State Ryu.N. Y. .Mutual «,a* "Light«Royal Halving PowderReultr Ass«,, iatew
Penn». Coal « CokeSuperheater CompanySinger Manufacturing»Vard Baking\1 (Hidwurd Iron

fK.Rice,Jr.&Co.ftiD»« iaaa ....... r _.»fconeii 40q John. 36 TVall St.. N. Y,

Weekly Stock Letter
Bent upon request for Ttt.17

JosephtM&Cû
M.m.,r, ,V. r. Slut Sjchanf,» Bw»«l--_y Mew York

Ttl««ph<>ne : Fw-to.- 5000

tondt for investment
Harris, Forbes & Co
.rfc« Stamit, Corner William

NEW YORK

OFFERINGS WANTED
-». L CASE THRESHING

Machine Common
KIELY & HORTON40 Wall St. New York.
_~~-__ PH0W£. Qohn 6330-4151

American Surety Co.
Stock

pUNTON GILBERT'S*«t.N.Y. T«l. 4843 Rectoi

Security Prices Steady Despite Uncertainty of StrikeDevelopments; Money Market Easier;Meaning of Ryan Failure

ANmJnMnRtrek °,f rdÇ,a,dl0Ck betWGen Btrikin^ worke" .* «".ge-êrthul T eld3 and °n th° railroad3 fail«l to restrain the
operators on^1T .2Jr*** in securities. By their market activity-2¡ftS&nore soue t0 discount the approach of moro profitabl*

In ignoring the strikes market *oper-*iators could not have been unmindfulof the serious effect on the economicmechanism of the nation of a protract¬ed cleavage1; They rather acted on thetheory that the strikes, though gen¬uinely serious, wtruld not persist longenough radically to check the major
movement toward recovery in business,which, with the tremendous casement
of credit, is the main motif of the pres¬ent speculation.
Industrial shares climbed percep¬tibly higher, as many individual stocks

approached tho highest level yet at¬
tained during the present recovery of
market values. Railroad issues, on
the oth»r hand, were steady and little
changed, though the character of the
labor reports naturally restrained
buoyant forward movements in the
shares of roads directly affected.

Surveys indicating improved earningsfor th« first half of 1922, particular]*
in such basic trades as steel and au¬
tomobiles, and the lowering of tho dis¬
count rates four successive times bj
the Bank of England and to a slightlj
lesser extent by tho Federal Reserve
banks aro indices that the conditioni
which the rise in the stock marke
since last August anticipated havi
come t*o pass. There is ample reasos
in the banking and commercial news t«
justify the major impulse toward ro

covery in the security markets. Wheth
er individual shares aro worth thei
present value or moro involves a judg
ment of the future earning power o
the company involved and general trad
conditions ahead. Tho dominant e\t
ment in the security marts has bee
persistently giving an affirmativ
answer to these questions.

The failure of Allan A. Ryan ougr
to point a lesson to bankers. Moi
than $27,000,000 in secured bank loan
in addition to more than $5,000,000 <
other credits, were staked -on the ma
ket judgment of one fallible individua
The public is still waiting to kno
how large losses, if any, the banks wi
sustain. The banking crisis in regai
to Mr. Ryan was met in Novcmbe
1920, and is unchanged by the filir
of tho voluntary petition in ban
ruptcy. The news of last Saturd?.
therefore should not alarm any one,
fhad been fully anticipated. And y

) significance of unlimited lending
individual who can put up collator
hich has a habit of shrinking ai

expanding in value) ought not to 1
lost or forgotten.
After Genoa and, following th

failure, the breaking up of the bankc
committee deliberations at Paris t
fore the uncompromising attitude
¡France, the financial community h
come to place careful restraint up
any optimistic expectations of a sett
ment in Europe. This reticence
estimating possible results from pn
ent prospects exists not merely in
cautious use of words but in the
pression of views as registered in 1
foreign exchange market. The <

lapse in quotations of the principal
European currencies caught a large,
long interest built up over several
months, and even the most confirmed
»peculator, once he is badly burnt, is
wary for a time. The expressions of
bankers and the response of tho for¬
eign exchanges, therefore, to last
week's happenings abroad wcro mod¬
erate in temper and extent. There was
no attempt to conceal the fact, how¬
ever, that the discussions between
Great Britain and France, aimed at an
agreement that would involve on the
part of Great Britain remission of the
French debt and assurances in sup¬
port of French security, and on the
part of France acquiescence in a re¬
duction of the toal reparation obliga¬
tion imposed on Germany from 132,-
000,000,000 to 50,000,000,000 gold marks,
were received as the most important
step yet taken toward a settlement.
Particular admiration was voiced for
the boldness of the British readiness to
forgive tho French debt independent of
what the American position might be.
The dispatches from abroad also
brought word of German acceptance of
Allied supervision of Germany's
finances and of the sounding out of
the members of the bankers' committee
as to tho bearing of the proposed
Franco-British accord on the German
loan project. Meantime, more British
Treasury gold Is coming here to pay
the interest on the debt to the Amer¬
ican Treasury, which has been officially
recognised as a solemn obligation, and
a beginning has been made at Washing¬
ton upon the debt discussions with the
French. Washington is moving slowly,
but there are also indications of prog¬
ress in tho matter of adjusting with
Germany tho disposition of property
seized during the war. On tho whole,
the news and the action of the foreign
exchanges were of a more gratifying
character than for some weeks past.

The call loan market last week dem¬
onstrated its worthlessness as an in¬
dex of money and credit conditions by
fluctuations in direct contrast to the
general trend of rates. The charge
upon occasion went as high as 5 per
cent, and 4 or AVi per cent was the
basis of much of the business trans¬
acted. In other departments, definite
casement appeared, most noteworthy
being the reduction of tho rate on

especially prime commercial paper to
3% per cent, a new low for the year.
Time funds were available up to
ninety days at as low as 3% per cent,
and the rates for other maturities
were revised downward about in pro¬
portion. Tho shorter-term acceptances
momentarily declined below 3 per cent,
but were subsequently restored to that
level. The lowering of Tates, aside
from its conformity to current tenden¬
cies, was probably accentuated by the
coal and railroad strikes. If these
continue for long, bankers expect that
industrial and trade needs will subside
even below their present low level and
that money will become a drug on the
market.

Summary of Stock Exchange Dealings
(Copyright, 1922, New York Tribune .Ino.)

Last -week
Railroad stocks. 404,20?
Other stocks .3,252,600
All stocks . 3,656,800

STOCKS
Week Year January 1 to date
before ago 1922 1921 1920
517,900 358,200 32,446,800 .6,875,200 31.236,300

3,302,800 1,345,400 114,227,700 72.864,100 102,030,400
3,820,700 1,703,600 146,674,500 99,739,300 133,266,700

BONDS
Last week Week before

U. 8. arovernment bonds.$24,624,000 $22,533,000
Other bonds .27,583,000 30,859,000

January 1 to date
Year ago 1922 1921

$16,950,000 $1,082,371,000 $1,056,872,000
18,921,000 784,463,000 376,936,000Railroad bonds . 19,873,000 21,953,000 15,731,000 670,392,000 288,931,000All bonds .72,080,000 75,345,000 51,602,000 2,537,226,000 1,721,739,000

Record of Stock and Bond Averages(Copyright, 1923. New York Tribune Ino.)

Last week
High. Low.

20 Railroad» .« 75.80 75.40
30 Industrials. 93.47 91.70

STOCKS
Year ago

High. Low.
64.0Q 62.05
66.30 65.03

Range Jan. 1 to
date

High. Low.
76.20 63.56
93.47 73.87

60 Stocks ........ 86.36 85.20 65.38 63.84 86.36 69.30

10 Railroads. 87^53 81.21
10 Industrials ..... 92\40 80.73
5 Utilities. 86.65 86.36

25 Bonds . 89.17 88.53

BONDS
74.15 72.94
81.91 81.64
73.02 72.70
77.03 76.35

87.53
02.45
87.03
89.17

80.36
86.56
80.65
83.03

Range full
year 1921

High. Low.
67.35 67.40
79.13 60.80
73.38 61.02

82.12 71.01
87.68 80.46
81.05 70.13
88.80 76.25

Transactions Last Week in Listed Stock*
HighI,«« Dir.l»le,1922. Date. 1922. Date. In $. (Jal««. Hi.h. Low. ami., ehge.69 Mar 29 48 Jan 13 . Adams Espres* - 700 «¡4% 62% 64% f 2%201/4 June 6 10% Jan 19 . Advance Rumely ... 800 19 18 18% |- %50'. June 6 31**« Jan 10 3 do pf . 900 491.4 -18». 49 _57!'. Mar 28 45'/¡t Jan 3 4 Air Redaction . 1300 6t,% 63' 66% + 1*/.18% Apr 25 13% »l-i» 26. Ajax Rubber . 9600 15H 14% 14!/8-. **_% May 10 % Jan 14 . Alaska Gold Mine».. 300 % a¿ i/2^. ¡/2 May 17 % Jan 4. Alaska Juneau . 1400 ,*/, 154 1%+ '/87238 May 26 55% Jan 4 4 Allied Chem & Dye. 12900 69% 67i/a 68%. 1%110 June 14 101 Jan 3 7 do pf . 500 109 107% 107%_ 1J/«.36 July 19 37H J«n 4 4 Alii« Chalmers .23600 56 B3-J. 64 + L_100 Apr 21 86% Jan 5 7 do pi . 200 98!'. 98% 98%. 1/442% Juno 1 29% Jan 3 . Amer Aírrl Chem. 2000 39*% 38*>_ 39%. i/470% Mar 13 55% Jiin 18. do pf . 500 63!. 63 63%. %49 June 9 81% Jan 3 . Amer Beet Sugar... 1800 46% 44% 46 + 1%49 Apr 11 31% Jan 31 . Amer Bosch Mag... 200 38% 38' '_ ,''3V_. 1%63% Aor 2 51 Jan 4 4 Amer Brake S & Fdy 700 63% 61 63 + 1'59 July 19 32,/8 Jan 6 . Amer Can. 41200 58 55 55%+ %169% July 19 141 Jan 10 12 Amer Car & Fdy... 3100 169*14 164 164 .Z121% June 6 115'/» Jan 6 7 do pf .. 100 121

'

121 121 -f l/414 May 5 7 Jan 27 . Amer l'hic!« .¦ 400 10% 10% 10%. t/430>/2 June 1 19'/. Jan 30. Amcr Cotton Oil- 500 27% 26!. 26'4-61 May 31 41 Jan 11 . do pf . 100 54 54 54' . %6% Jan 21 4% Jan 12 . Amcr Drug Syn- 2800 5% 5'/8 5%+ %143% Apr 23 12« June 24 8 Amcr Eipreas . 200 132 132 132 _17*.. Apr 13 12 Jan 12 . Amcr Hide & Leath 1100 14!. 14 14%+ 173 May 31 68 Jan 3. do pf . 2100 71% 70 70%-'- %114'/. May 31 78 Jan 12 7 Amer Ice . 6200 112% 109% 110%+ l/4921 May 26 72 Jan 4 6 do pf . 800 90'/. 90 90 -'50% June 2 3S'/a Jan 5 . Amcr Inter Corp... 7600 44% 42% 43 -f 1131. May 19 9% Jan 12 1 Amcr La-Fra Fire E 1800 13% 12% 13%+ "/.40% June 1 29% Jan 10 . Amor Linseed . 800 34% 34 34%+ %60% Jane 1 53 June 30 . do pf . 1000 54 64 54 . 1%11814 July 18 102 Jan 5 6 Amer Locomotive... 29200 118% 114% 115 . %118 Mar 13 112 Jan 9 7 do pf . 100 1173£ 117% 117%,-2 July 19 \% June 8 . Amcr Malt & Gr sta 200 2 2 2 + 1/4IO31/4 May 19 82 Jan 30 4 Amcr Radiator - 700 96% 94'/4 95%+ 1%8% Apr 6 3% Jan 26 . Amcr Safety Razor.. 7100 7 6% 6%-j- %25'/8 May 29 6% Jan 3 . Amer Ship & Cora.. 6500 21 19% 20%+ %¦571/5. j^ia- 19 435£ jan 5 . Amer Smelting .... 7700 62% 60% 61%. %99!/8 July 15 86% Jan 4 7 do pf . 1000 98% 98 98 . 1%138 Feb 16 109y_ Jan 3 12 Amcr Snuff. 400 136% 135 135%+ 1%40% Apr 24 30% Jan 25 3 Amer Steel Fdy- 10100 38% 36% 37 + %100 Apr 24 91 Feb 9 7 do pf . 500 99% 99% 99%~».'81'/4 June 2 54% Jnn 4 . Amer Sugar. 7000 80% 78% 79%+ 1%107 June26 84 Mar 7 7 ' do pf . 600 106 106 106 + %47 May 29 23'/4 Feb 14 . Amer Sumatra Tob. 1200 39% 37% 38%. 2'/_71 Jan 15 62% Feb 18 . do pf . 100 61% 61% 61%. 1%70 Mar 22 64 Feb 24 B Amer Tel & Cable.. 100 57 57 67 -124!. Mar 14 114% Jan 4 9 Amcr Tel & Tel.... 15300 122 121% 121%+ %147% July 22 129!. Jan 6 12 Amcr Tobacco . 2300 143% 142 143%+ VA106 July 13 96% Jan 3 8 do pf . 400 104% 103% 104 + %142% May 31 126 Jan S 12 do B . 2800 141% 139 140 + 1%17% July 6 6 Jan 9. Amcr Water Work. 900 16% 15 15 ¦. 1
'

43 July 11 17% Jan 4. do pf . 2400 43 40% 41.288 July 5 67 Jan 4 do 7% pf.... 800 87% 87 87 . %95**. Apr 17 78% Jan 10 7 Amer Woolen. 8800 92% 90% 90%. %100 June 21 102% Jan 11 7 do pf . 1000 103% 108% 108%+ %37% Apr 15 22% Jan 13 . Amer Writ Paper pf 900 32 31 31 -20% May 18 12% Jon 3. Amer Zinc & Lead.. 1400 18% 17 17%+ l/t48% May 10 36 Jan 17. do pf . 1800 45% 43% 45%+ 257 May 31 47 Jan 31. Anaconda . 19000 64% 52% 53%+ V/n51% Mar 24 29 Jon 30. Ann Arbor pf. 1000 42% 41 42%+ 3"*-j3 June 8 % Jan 5 . Assets Realization... 900 1% 1% 1%-67% Mar 17 43 Jan 5 4 Asso Dry Goods_ 800 53% 52% 53 + *H83% Apr 21 75 Jan 6. 6 do 1st pf. 900 82 81 82 -86 May 9 75% Jan 26 7 do 2d pf. 500 82 82 82 -135% May . 3 99 Jan 31 6 Associated Oil . 100 115 115 115 + 13f102 May 20 91% Apr 29 6 Atch, Top & San Fe 2800 102 100% 10l(/2+ '/*91% June 20 85 Jan 12 5 do pf . 1200 81% 90% 91%+ 7/i5% Apr 17 % Jan 5. Atl, Birm & Atl- 1900 3% 3 3%. 3,111% July 6 83 Jan 9 7 Atlantic Coast Line. 1100 109""4 108 108 -5% Apr 17 2% Jan 3. Atlantic Fruit . 1600 2% 2% 2%. '/¡43% May 29 23% Mar 3 . Atl, Gulf & W I S S 6700 33 36 36%+ '/31% May 29 16% Feb 28. do pf . 100 26%" 26% 26%+ »A118% Junc30 114 Apr 4 7 Atlantic Refg pr- 100 117 117 117 -140 June 19 120 May 12 12 Atlas Powder . 100 130 130 130 -33% June 8 9% Jan 5. Austin Nichols _ 1800 27% 26 20 .1!,
121% July 17 92% Jan 10 7 Baldwin Loco . 72500 121% 118 118%. 2'/55% July 20 33% Jan 26. B & Ohio . 64900 55% 51% 55 +23/6334 July 13 52% Jan 4 4 do pf. 1400 62% 61 62 + 3/60 July 12 40 Jon 19. Barnet Leather_ 200 53 57 57.166% Apr 28 193/4 Jan 16. Barnsdall, A . 2100 32 31 31%. %39 Apr 27 19% Jan 9. do B . 1400 29 26% 26%. 5**'1% May 23 % Jan 14. Botopilas Mln. 1700 1% % 1%+ '/36% July 19 30 July 13 . Beech Nut . 4200 36% 33 34+179 May 12 61 Jan 10 5 Bethlehem Steel ... 900 76 74% 75 . 3/82% May 12 55% Jan 3 6 do Class B. 23100 79% 76 77%+ <".¦
101 Apr 15 90% Mar 7 7 do 7% pf. 600 98 97% 97% 4- 2!/116% June 14 104 Jan 4 8 do 8% pf. 100 114 114 114 + *,'8% June 21 4% Jan 10 . Booth Fisheries _ 1700 8% 8 8%-77 May 17 68 Mar 2 7 Brit Emp Stl 1st pf. 100 73% 73% 73%. "/36% May 31 19% Mar 17. do 2d pf . 600 31 31 31 + */110 Jan 20 100 Jan 6 8 Brooklyn Edison ... 1600 109% 108% 109 + ./29 June 30 634 Jan 10. Bklyn Rap Trun. 4500 26% 25% 25%. '/247b June 30 5% Jan 10. do clfs . 1300 23" 22% 22%. ¡/119 June 9 70 Jan 31 8 Bklyn lín Gas _ 500 111 109% 109%. 264% July 20 42 Jan 16. Brown Shoe. 4700 64% 50 52 + 13,93% Jultr 19 89 May 12 7 do pf . 200 93% 92% 93*%+ V/63 July 13 50% Jan 13 6 Buff Roch & P_ 10 68 68 68 -
139% June 5 115 Jan 24 10 Burns Bros A. 200 134% 132% 132%+ 1*/60 June 3 28% Jan 11 2 do B . 1400 44% 43% 43%. */97% Apr 25 87% Jan 3 7 Bush Term Bldg pf. 500 93% 93% 93%. (/8% June 6 5% Mar 1 . Butte Cop & Zinc 1400 7 6% 6%. \33?4 May 19 20% Jan 4 . Butte & Sup Copper 3600 3034 28 29%. ?
15% Apr 15 10 June27 . Caddo Oil . 500 12 11% 12 . 3
80% Apr 25 68 Jan 11 e Calif Packing . 100 7834 78% 78%+ 1?71% June 2 43% Jan 10 . Calif Petroleum_ 4400 62% 61 61%. \98% Apr 17 83* Jan 3 7 do pf . 100 96 96 96 . \11% June 2 5% Feb 14. Call Zinc & L. 7600 8 7% 7%. \66% June 1 58 Apr 6 2 Calumet & Ariz- 700 61% 60 61%--145 Apr 17 119% Jan 6 10 Canadian Pacific ... 2900 140% 139 139 .-

83 May 1 68 Feb 21 7 Cose, J I pf. 400 86 85 86 + 2*.
9% June 6 3 Mar 8. Coso Plow . 300 7% 7 7 -

42 July 20 29% Jon 10. Central Leather .... 19700 42 33% 40%+ 1}74% May 31 63% Jan 6 . do pf . 2200 74% 72% 74 + 1
192 Feb 17 184 Mar 31 8 C of Now Jersey..'. 200 185 184% 184%. 1**
.»0% May 26 32% Jan 4 . Cerro de Pasco _ 2700 3734 36% 37%+ "

79% Apr 6 473/4 May 26 6 Chandler Motora ... 6900 71 67% 67%. 3;70 July 19 54 Jan 7 4 Ches & Ohio . 6700 70 68?. 68%+ \12% May 26 1% Jan 24. Chi & Alton. 1400 11% 10% 10%. \20% May 25 3% Jan 24 . do pf. 400 18% 17% 17/2. «
39% May 8 12% Feb 1 . Chic & E 111. 500 36 35% 38 .

59 May 5 31% Feb 2. do pf . 400 65 54% 54%.
10% May 29 5% Jan 10. Chic Gt Western... 1600 9 8% 9 + :

24% June 2 14% Jan 30 . do pf . 800 22 20 22+1
2934 Apr 18 16% Jan 10 . Chic M & St Paul . 7400 29% 27% 27%.
47 Apr 18 20 Jan 10 . do pf ..... 11400 45% 43 44%+
78 July 7 59 Jan 9 5 Chic & Northwest... 3900 77% 75 75%. :

115% June27 100 Jan 9 7 do pf . 200 115 115 115 -
71% July 21 59 Jan 30 4 Chic Pneu Tool. 4800 71% 67% 71%+ 3!
48% Apr 20 30% Jan 11l. Chic R I & Pac... 10200 44% 43% 43%+
84% June 6 70% Jan 4 6 do 6% pf. 1100 82 81% 82 +
98% June 7 83% Jan 10 7 do 7% pf. 600 9434 94 9334.
68% May 6 61 Feb 9 6 Chic St P M & O.. 300 67% 67 67%.
23% June 1 15% Jan 5. Chile Copper . 15600 22% 22% 22%.
33% June 2 2534 Feb 27. Chino Con Copper.. 2000 30% 29% 29%.
76% July 15 54 Jan 4 2 C C C A St Louis.. 1200 76% 76 76%-
96 July 12 72% Jan 3 B do pf . 100 96 96 96 +
60% Feb 3 43 Feb 2 . Cluertt Peabody .... 100 65% 65% 65%+
74% July 5 41 Jan 6 4 Coca-Col« . 16500 72% 70% 71 +
37 May 18 24, Jan 10. Col Fuel & Iron... 800 32 30 31%+ 1
94% July 19 64% Jan 4 6 Colorado Gas & Elec 6500 84% 89% 93%+ 4
63% Apr 28 38 Jan 10 8 Col & Southern- 400 48 47 47.1
6234 May 22 66 Jan 18 4 do 1st pr. 100 61% 61% 61%+
6034 Apr 10 49 Jan 3 4 do 2d pf. 100 55 55 65 -
5% June 8 1% Jan 24. Columbia Graph... 12100 4% 4% 4%+

21 June 3 6 Feb 9. do pf . 1800 18% 16% 17%.
79% Apr 26 65% Jan 3 6 Com-Tab-Recordlng.. 700 65% 6334 64 1
38% Juno 29 18% Feb 10. Consol Cigar . 300 35% 34 35%+ 2
2% Mar 19 % Feb 17. Consol Distributors.. 1800 % % %+l125% July 14 85 Jan 27 7 Consol Gas .26400 125% 123 123%.

Price Trend of the New York Stock Market

The graph shows the fluctuations in the average price oi twenty railroad stocks in one line and thirty industrial stocks in the
other since January 1, 1919. Fluctuations during 1919 and 1920 are revealed by months, and since January, 1921, by weeks.
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33
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Date.
Apr 19
July 22
Mar 31
June 23
June 7
June 15
July 20
June 2
June 5
Apr 18
Mar 15
Mar 15
Apr 6
June 5
May 22
July 6
Mar 24
Mar 29
June 24
July 5
June 2
May 12
June 14
June 2
Jan 2
June 3
Apr 19
June 23
May 23
May 23
May 23
June 2
Jan 14
Mny 19
Apr 20
June"13
May 5
June 3
June 2
June 9
July 20
July 20
July 20
May 23
July 21
July 5
June 29
June 28
June 28
June 3
May 29
Apr 21
May 14
July 7
Apr 13
May 29
Mar 16
May 2
July 19
Jan 20
Mar 13
June 1
June 3
June 15
June 28
Juno 2
Apr 21
July 21
May 1
June 9
June 1
Apr 13
Apr 7
May 4
Mar 14
May 8
Apr 7
June 1
May 3
May 3
Apr 24
July 20
July 18
Jan 3
Apr 17
July 6
Jan 23

May 2
May 26
July 20
Apr 25
Apr 26
Jan 3
May 8
June 9
May 5
Apr 6
May 31
May 5
Jan 3
Jan 18
July 18
July 21
July 17
Mar 16
June 2
July 18
Juno 8
May 24
July 19
Apr 17
May 3
July 21
July 6
July 12
June 1
July 22
June 9
June 9
July 21
July 7
Mar 13
Mar 21
Apr 24
May 4
July 6
Jan 23
Mar 14
Apr 11
Mar 14
Apr 10
June 19
Mar 27
June 3
July 20
Mny 17
June 8
May 3
Mnr 23
June 26
June 26
July 13
July 13
June 2
Apr 17
May 17
Apr 29
May 26
May 22
Apr 28
July 19
July 19
Apr 18
Apr 17
May 19
May 22
Mar 31
July 20
Apr 25
May 1
July 7
July 22
July 22
Apr 13
July 18
July 19
Feb 23
May 27
June 1
June 23
July 19
July 6
May 31
May 25
June 9
Juno 6
May 20
Apr 9
June 6
July 11
July 21
July 13
July 21
Mar 15
May 31
Mar 30
Apr 17
June 2
June 1
Mar 25
May 4
Mar 30
Apr 13
June 5
Apr 28
June 23
June 3
May 4
July 6
July 20
June 26
June 26
Jan 3
Apr 12

Date.
July 22
Jan 4
Jan 4
Jan 10
Jan 10
June 23
Feb 25
Jan 17
Jan 3
Jan 17
Jan 11
Jan 3

Dhr.
in 9.

4
7
2%
7

Net
Salí»*. tMMs, Low. Clrt«». «-hg»,

Consol Textile. 7500 11% 10% 10%. /4Continental Can_ 6400 72 68% 72 + 5
Corn Product«. 17200 107% 103% 106%4 2%do p!
Cosden
do pf

Crucible
do pf

Cuban-Amer
do pf

400 117
Co. 60000

. 500
Steel. 31600

. 400
Sugar. 391500
. 1300

Cuba Cane Sugar.. 800
do pf . 7100

June 13
Jan 13
Jan 3
Feb 11
Jan 11
Mar 17
Feb 4
May 25
June 12
July 3
Jan 25
June 17
Jan 3
Jan 18
Jan 7
Jan 5
Jan 9
Jan
Jan
Jan
Jan

6200
«500

9 .
9
10 8
28 8

Mar 24 6
Jan 6 10
Jan 5 8
Jan 10 .
Jan 23 .
Jan 14 3
July 14 7
Jiin 13 .

FUher Body Ohio pf
Flsk Rubber Tire..
Freeport Texas.
General Amer Tank,
do pf.

Baviaon Chemical...
líe Beers Co.
Del A Hudson.
Del, Lack & West..
Detroit Edison .
Detroit United RR.
Dome Mines .
Dupont do Nem our»

do deb .

Eastman Kodak. 3600
Elk Horn Coal.
Elec 8tornge Bat.
Emerson-Brant. . ..

d« pf .

Endicott-Johnson..
do pf.

Erie_. 9100
do 1st pf. 5200
do 2d pf. 1100

Fam Players-Lasky. 10000
A. pf. 300

Fed Min A Smelt pf 1100
FUher Body. 300 115/* 1125, H2/4.

1600
3200
8700
1300
4O0

Jan
Mar
Jan
Jan
Jan
Jan
Mar
Feb
June 30 .
Jan 4 *.

Jan 7 7
Apr 27 .
Jan 10 7
Jan 13 4
Feb 27 .

9
3
6
3
31
24
6
1

89

2334
61%
87 !_
733/4

14/2
22/a
60
97
69%
103/2
76

Feb
Jan
Jan
Jan

17 .
4 .
3 .
9 .

July 19 7
Jan 12 .
Jan 9 .
June 29 2
Jan 6 1
Feb 10 .
Jan 2 7
June 21 8
Jan 10 .
Jan 16 .
Feb 10 .
Jan 3 .
June 20 .
Jan 6 .
Jan 10 .
Jan 24 2/s
June 12 2
Jan 3 6

200
600

18400
200
1600

60
90
83%
36%
93
52
80
693/4
55%
463/4
43/4
11
5O/4
67
32
46%
26/2
36%
46%
74%
25%
122%
21%
204/2
107
341/2
32/8
31%
16
45/2
14/2
14
19/2
43%
31/4' 28/4
25/4
69%
75
24%
34

525
21/4
157
125
46
90
4/a
5654
103/2
1133/4
7/4
19%
70
82/2
973/4
82
85
43
68/2
351/4
30/2
22/4
111
.71%
45
11%
82/2
37
12%
14/4
63
4%
9%

21/2
143%
16/2
38%
14%
74
19
C9%
66
87%
86/a
82/a
12
»17

10
10
34/2
22
623/4
4

34
94
34/4
61
25/a
9/2

110
44
43
10
26/8
263,8
'56%
107/4
91
98
3/8

11
9

147/4
108
72
67
25%
685-2
64
15/2
62/4
30/4
73%
41
35
46
32
3

17
35
3%
22%
5/2

20/a
22
46/4
11

101
13/2

1063/4
79%
30/2
29
253/4
11%
27/8
6
%

7/a
24/«
31/4
285-4
16
43/a
63
12
19/a

453
103»
123/4
1135*2
26
69
1
30%
85

108
3
13%
54%
57
723/4
51%
61%
28
53/8
12%
19%

9654
44/a
38
3/8

73/2
203/4
8
7%
47
2/4
4/a
12%
116
9%
24%
6

623/4
11
44%
55
86%
48%
44
7

11/a

Jan 4
Jan 4
Jan 9
Jan 3
Mar 8
Mar 9
July 19
Jan 5
Apr
Jan
Jan
Feb
Jan
Jan

0

6 .

4 .
4 .

11 .
26 .
3 4

June 10
May 1
May
Jan
Jan
Jan
July 22 *.

Jan 5 7
Feb 27 .

1
4

15
3

General Asphalt_114900
do pf . 9400 111

General Cigar . 3300 78%do pf deb. 300 101% 101Gen Electric. 4700 178/4 171Gen Motors . 45000 14% 14*>jdo pf . 200
do 6% deb. 273
do 7% deb. 700

Glidden Co . 1800
Goodrich, B F.« 1300
do pf . 300

Granby Mining. 2900
Great Northern pf.. 11200
Gt North Ore sobs.. 3600
Greene Can Cop.... 200
Guantanarao Sugar.. 10200
Gulf, Mob A North
do pf .

Gulf SUtes Steel...
Hartman Corp .
Hendse Mfg .,
Houston Oil . 2100
Hudson Motor . 4400
Hupp Motors ...... 4600
Hydraulic Steel _ 8600

81/a
82
95
16%
40
89
31
81%
40%
31/8
12%
17
41
86%
81/a
24%
76/4
23
19%
11

Illinois Central
do pf . 3300 1103/4 110

Ind¡ahorna Refg _ 3300
Indian Refg. 1600
Inspiration Copper.. 3400
Inter Cons Corp.... 3400
do pf . 4300

Inter Agriculture ... 600
do pf . 1500

Inter Cement. 900
Inter Combustion ... 2900
Inter Harvester ....

Inter Mer Marine...
do pf . 11200

Inter Nickel. 9000
do pf . 200

Inier Paper. 16800
do pf stpd. 600

Invincible Oil. 19800
Iron Products Corp. 5500
Island Oil. 8100
Jewel Tea ....

do pf.
Jones Bros Tea
Kan City So

do pf .
Kansas A Gulf
Kayser, J, new
do pf .

Keliy-Sprlngf . 23500 51
Kelsey Wheel. 400 100 ..983/4 100

24

27

Jan
Feb
Feb
Jan 8
Jan 3
Jan 5
Jan 3
Jan 1
July 19
Jan 31
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Apr
Mar 24
Jan 5
Julr 10
Mar 10
Jan 13
Jan
Jan
Jan.
Jan
Mar
Jan
Jan
Feb
Feb
Jan

5 ..

2 .
8 .
6 2

4 1
6 12
6 7
5 6

4

16
23
3
3

Kennecott Copper . 14500 37/4 36
Keystone Tiro . 9200 15% 9/2Kresge, 8 S. 2800 144% 136%Lack Steel ..20300 79% 75%Laclede Gas . 1800 ^4% 81%Lake Erie & West.. 300 31 30%do pf . 300 64 635 2Lee Rub A Tire_ 1100 30% 28/6Lehigh Valley . 4600 65/2 64
Lig & Myers pf. 100 118 118
Lima Locomotive ... 3900 111 106/_do pf . 300 110 110
do rts . 2200 4/8 3

Loews Co, Inc . 380O 15% 15
Loft Candy . 700 12% 12
Lorillard Pierre ... 3800 160 154
Louisville A Nash... 2400 131 128
Mockay Cos .....

do pf .,
Mack Trucks. 12600

do 1st pf . 1400
do 2d pf. 700

Mallinson A Co. 17700

300 101% 100% 101%

7 do pf . 100 90
. Manatí Sugar . 200 47%
7 do pf . 200 80
4 Manhat Elec Supply. 300 52
7 Manhattan Guar_ 700 46/4

do ctfs . 200 46
2 Manhattan Shirt ... 200 36/2
. Market St Ry. 400 63/49 . do pf . 100 32

3 6 do pf pref. 1500 61
9. do 2d pf. 900 21/46 4 Marland OH. 11300 40%
5 . Marlin Rockwell ... 1000 18
3 2 Martin Parry Corp.. 2000 30/211 . Math Alkali Works. 2700 46%14. Maxwell Motors A.. 2400 68

15 . doB. 33000 24%
3 8 May Dept Stores_ 500 119

Mar 11 ,75McIntyre Mining ... 6400 16/2Jan 10 12 Moxican Petrol _ 72900 173
8 do pf . 100 94
6 Mex Seaboard OU... 31600 33%
6 do ctfs . 22400 ,31%
2 Miami Copper ..... ,2000 30%
120 Middle States OU... 30500 13%
- Mid vale Steel . 36300 38

Jan 12
July 13
July 13
Feb 15
Jan
Jan
Feb
Jan
Jan

7/2

%
10
3 .

10 .
5 .

11 .

Minn A St Louis... 5800 11% 11 11/4-Mo, Kans A Texas.. 600 12 1f% 113/4.do new . 7500 18% 17% 17%-Jan _7 . do new pf. 1200 41% 40/4 40/4.July 19 . do 3d pf. 100 31% 31% 31/4-
ju|y 19 __ do 3d prior pf- 100 28/4 28/4 28%-
Jan 10. Missouri Pacific - 3600 22% 21% 22%+Jan 31 . do pf . 2900 56% 54% 50%.
Jan 4 3 Montana Power - 500 71% 70 71% 4
Feb 11 . Monty Ward. 6400 22% 22 22
Jan 7 . Mullins Body . 300 26% 25/2 25%.
July 13 16 Nash Motors. 40 525 500 625 -
Feb 10. Nat Acme . 800 18 17 1/"%.

4 7 Nat Biscuit . 300 150 150 150 4
47 do pf . 100 124 124 124 -
3. NBt Cloak A Salt... 600 46 43 45%
3 7 do pf . 400 90 88% 90 -«-

21 Nat Cond A Cable.. ¿00 23/4 2% 2%+
11 _ Nat Enam A Stamp 12500 £61/4 53% 54%-f

6 Nat Lead . 3700 103% 100 100 .

7 do pf . 200 111% 111% 111%.

Jan
Jan
Jon
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Mar 10
Mar 31
Jan 4
Jan
Jan
Jan
Jan
Jan
Jan
June 16
Feb 28
July 14
July 14
Jan 18
Feb
Jan
Jan
Jan
Jan
Jsn

Nat RR Mex 2d pf. 900
Nevada Con Copper. 1600
New Or, Tex A Mex 1000
N Y Air Brake. 2500
N Y Central. 15200

> N Y, Chic A St L...
5 do 2d pf.
2% N Y Dock.
5 do pf .

- N Y, N H A Hart.
2 N Y, Ont A West..

Norfolk Southern ...

7 Norfolk A Western.
5 North American - 17200
3 do pf . 3300

do rights. 8700
5 Northern Pacific ... 5200
- Nova Scotia Steel... 300
- Nunnally .?.. 10CO

Ohio Body Blower... 800
2% Ohio Fuel . 30Q

»/a
a
%

4?
16% r

66%.
80 4
95%.
75 .
823/4-f- 3%
363a. 3%
58'/a. 3%
SO/*. %
26%4 %
19%4 1

14 .
6 .

Oklo Prod A Bef
Ontario Silver
Orphrum Circuit

5800
1100
1500

4 8
7 .
27 2

July 19 .
Jan 4 5

Otis Elevator . 200 133% 132% 132%-

Jan
Jnn
Jan
July
Jan
Jan

18 .
10 3
14 .
5 6
14 8
10 6

OtU Steel .

Owens Bot Mach.
Parid c Develop Corp
Pr.cific Gas A Elec.
Pacific Mail

41C0
.SCO

3400
1200
600

Pacific OH. 56200
Pacific Tel A Tel... 600

do pf . 600
Pan-Araer Pet. 18700
do B . 20900

Panhandle . 600
Parish A Bingham.. 300

69%
14%
55%

May 31 .
Jan 3 .

rontJnued on pa** »lxt«e_

KlDDER, PEABODY & CO.
18 Broad Si. 115 htoüto 31.
45 East 42nd SI. 21S Berks!«' Si.

NEW YORK BQSTûif
10 Weybossel Si«, Providence. B. I.

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit
Investment Circular

on request

Correspondents of
BARING BROTHERS & CO., LTD.

LONDON

Bonds for the
Investment of
July Funds

Our offerings comprise an ex¬
tensive variety of conservative
investment bonds to yield about

4% to 8%
Municipal Bonds
Railroad Bonds
Equipment Bono's
Public Utility Bonds
industrial Bonds
Foreign Gov't Bonds
Bond Circular 629

furnished on request
i

WmandaCa
33 Pine Street, New York
Philadelphia Pittsburgh
Baltimore WashingtonMembers New York Stock Exchange

WHY ha3 no investor ever lo3t a
dollar of principal or interest

on any security bought of S. W.
Straus & Co.? Write for our book¬
let B-2 and learn the reason why.

S. W. STRAUS ft CO.
Straus Building,

565 5th Ave..at 46th St.

23 Branches in South America
One Branch in Mexico

10 Offices in Spain, France
and England

ANQXy&QUTH American
T.ANK. LIMITED

New York Agency. 49 Broadway
Trirphone. Whitehall 0700

Parchase Bills on South Africa
Transacts all muai Banking Gperari.w

NatíunalBank
south^.frîcâ^
New York Agency, 44 Beaver St

. Day's New Issues
A syndicate headed by Blair & C«_-,

Inc», Hallgartcn & Co., the Equitable
j Trust Company, and the Chase Se¬
curities Corporation is offerin«. to-day

¡at 98 and interest to yield about 7.73
per cent a new issue of $12,500,000 Vir-
ginia-Caiolina Chemical Company fif-
teen year 7% per cent convertible sink-
in»; fund bonds. The issue is part o_

[the recently announced financial plan
under which the company's funded debt
is to be retired and the debt consoli¬
date! in the form of SV_..=>n0.000 bonds
and $25,000,000 first mortgage bonds
recently sold. The new bonds are con¬
vertible ii-to the new. no par value
voting common stock at $35 a share.

Lawrence Chamberlain «£ Co. are of¬
fering $3,600,000 Consolidated Ma¬
chine Tool Corporation of America
twenty-yepr 7 per cent first mortgage
bonds, at P9 and interest to yield 7.10
per cent. Net tangible assets after de-
dueling all liabilities other than the
¡funded debt are $10.269,589.

The Hibernla Securities Company,
Stacy «i Braun and Blod^et & Co., are

offering to yield 4.50 to 4.75 per cent
[a new issue" of $1,400.000 City of New
Orleans 4V. per cent paving certifi¬
cates, due 1924-'33.

_,_ -«

Rtitter & Co. and "Redmond & Co.
are offerimr to yie»ld 4.20 per cent a
new issue of $400.000 City of Saratoga
Springs. N. Y.. City School District. Vé
per cent bonds, due 1924-*43.

Caldwell ."i Co., of Nashville. Tenn.,
are offerin* at par and interest an
iss.e of $280.000 7 per cent bonds ae-
cured by a '."it mortgage on the Citf*
tons' Bank Building, West Palm Beach,
Fla.

Harris, Forbes & Co. and the Na¬
tional City Bank are offering $650,000
Ashtabula County, Ohio, road improve¬
ment &% per cent bonds, due 1925-
1931, to yield 4.60 per cent.

R. M. Grant it Co. and Caldwell 4.
Co. are o'Tcring a new issue of $695,000
City of "Miami, Fla., 5"Vi per cent bonds,
due 1924-1932, to yield from 4.80 to 6
*;er cent.

Brandon, Gordon & Wadell Company
p.re offering a new issue of $1,000,000
City of San Antonio, Tex.. 5 per cent
school district bonds, due 1923-1962, to
yield 4.25 to 4.75 per cent.

* -.

The Week in Retrospect
MONDAY -Harding orders coal mines

reopened; French reported to favor
reparations cut if England will cancel
debt.
WEDNESDAY.Gasoline cut a cent

a gallon by one company here.
THURSDAY--France "grants short

moratorium as Germany accepts finan¬cial control.
FRIDAY-Allan A. Ryan fails; liabil¬ities, $*.J2,135,-177; $27,80C\9S4 secured.

Financial Items
The Guaranty Trust Company announce»that it is «J.-llvorlng Charleston & WesternCarolina Hallway Company equipment»trust 6 per cent gold notes. In definitiv»form, with coupons due January 15. t9.$,and subsequent, attached. In ».change tortrviat receipt» now outstanding.


